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With the standard development of financial market, the fact that securities 
analysts are difficult to maintain their independence of research in a variety of 
interest whirlpool has been a major problem facing the current global analysts. 
Weather in the United State where has a developed and mature financial market 
or in China, where the industry of securities analysts is just begin to know by 
others, there are all about doubts on the independence of securities analysts, and 
research on the independence of securities analysts also attracted the attention 
of many scholars . In these studies, most of the attention focused on the 
accuracy of analyst earnings forecasts. 
Skim through the researches on the study about the accuracy of analysts earning 
forecasts home and abroad, when considering which is the factor to take into 
account to figure out the relationships between the securities firms the analysts 
are working for and the stocks the analysts are going to research on, most 
studies are based on the whether the analyst is an underwriter analyst, while the 
study of whether the analyst can show their independence attitude towards the 
stocks which are in the fund portfolio of the securities firms. This paper 
introduces the factor of whether the security is in the analysts‟ firms fund 
portfolio or not as an explanatory variable, do a research on the optimism of the 
analyst earnings forecast. 
We can see from the results of the t test and correlation coefficient matrix, (1) 
holder analysts are more likely to publish optimistic rating prediction, but their 
publishes haven‟t shown any sights of relatively more optimistic earnings 
forecast bias; (2) when comparing both sides‟ forecast earnings per share, there 
is no significant differences between the results made by holder analysts and 
non-holder brokerage analysts. The multiple regressions further support these 
conclusions. The multiple regression results show that: (1) the optimism of the  
analysts' earnings forecasts and analyst's rating on the stock was negatively 














also tend to publish more optimistic (rating digital smaller) rating on the stock; 
while they haven‟t shown a relatively optimistic earnings forecast bias; (2) the 
ratings are negatively correlated with whether the analysts are holder analysts. 
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Fama 在 20 世纪 60 年代他的博士论文中首先提出了有效市场假说





















                                                             













































                                                             























对企业治理问题的关注可以一直追溯到 Adam Smith(1776),其后 Berle 和
Means（1932）描述了现代企业的“所有权和控制权分离”的现象，对委
托人与代理人之间利益冲突的经济学分析, 一举奠定了“代理学派“ 的理
论基础。到 20 世纪 70 年代以后, 代理理论逐渐兴起。Jensen 和 Meckling 
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